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To the Members of Congress: 


As has been stated in previous issues of Economic Indi- 
cators from the time the Joint Committee on the Eco- 
nomic Report was established, its members realized that 
one of its basic needs was a concise and meaningful picture 
of current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a sev of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 


Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 





desire for this information. Since nothing contained 
in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 

Accordingly, the Joint Committee has, since last July, 
provided the Congress and the public with a limited 
number of copies of Economic Indicators as a Committee 
print pending final action on authorizing the publica- 
tion on a more permanent basis. Since such legislation 
is still under consideration, the Committee is continuing 
to issue the report on a monthly basis. 


Comments or suggestions with respect to possible 
improvements in this presentation will always be 


welcome. 
Spe om 


Chairman, Joint Committee on the Economic Report. 




















Letter of Transmittal 


Hon. JosepH C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government’s widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. ) 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


» Teo a + Chairman. 


Vice Chairman. 


A. Bb. Cher 
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THE NATION'S ECONOMIC BUDGET 




















THE NATION’S ECONOMIC BUDGET 


Consumers’ expenditures lagged behind the rise in income from the Ist half to the 2nd half of 1948 
The Government surplus declined sharply as receipts fell and payments rose. 
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ANNUAL RATES, SEASONALLY ADJUSTED. 


TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACGOUNTS BUT NOT 
. IN THE TOTAL GROSS NATIONAL PROOUCT. 


INCLUDES AN ADJUSTMENT OF + $2.8 BILLION IN FIRST HALF AND - $2.3 BILLION IN SECOND HALF. 
SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT. JANUARY 1949, APPENDIX A. 
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CONSUMERS’ PRICES 


Consumers’ prices declined slightly in January, bringing the level about 2 percent below the August- 
September peak. The January decline was due primarily to reductions in apparel and housefurnishings 
as o result of clearance sales. Foods declined slightly; rents continued upward. 
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| *ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
: Fuel, elec- | House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and ahiteie oun 
refrigeration - 6s 

1939 monthly average_______-___- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average__--__--___- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average-__--__---___- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__-_________ 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___________- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average___________- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121. 3 
1945 monthly average______--___- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average___________- 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128. 8 
1947 monthly average____________ 159. 2 193. 8 185. 8 111. 2 121.1 184. 4 139. 9 
1948 monthly average__--_______- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
CE SE ncconackecwdsenee 168. 8 209. 7 192. 1 115. 9 129. 5 192. 3 146. 4 
CG iS cw agus oe 167. 5 204. 7 195. 1 116. 0 130. 0 193. 0 146. 4 
eee RRL AS 166. 9 202. 3 196. 3 116. 3 130. 3 194. 9 146. 2 
Dd eskssctereoss wees 169. 3 207. 9 196. 4 116. 3 130. 7 194. 7 147. 8 
RS EF ee eee 170. 5 210. 9 197. 5 116. 7 131. 8 193. 6 147. 5 
citi a cent eh ate 171. 7 214. 1 196. 9 117.0 132. 6 194.8 147. 5 
ea Salada rena iin tease 173. 7 216. 8 197. 1 117. 3 134. 8 195. 9 150. 8 
TAS EE Te 174. 5 216. 6 199. 7 117. 7 136. 8 196. 3 152. 4 
citi tices inne eicaetan 174. 5 215. 2 201. 0 118. 5 137. 3 198. 1 152. 7 
a a 173. 6 211.5 201. 6 118. 7 137. 8 198. 8 153. 7 
November... :--.....<.- 172. 2 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
Ss 666achccencnes 171. 4 205. 0 200. 4 119. 5 137. 8 198. 6 154. 0 
iis na annenint 170. 9 204. 8 196. 5 119. 7 138. 2 196. 5 154. 1 





























Norte.—Prices are for moderate-income families in large cities. 


Source: Department of Labor. 




















WHOLESALE PRICES 


Wholesale prices at the end of February showed little change from the level at the end of January. Farm 
and food prices fluctuated sharply during the month while industrial prices declined a little. 
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WEEKLY INDEX 
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1939 1940 1941 1942 1946 1947 - 1948 1949 Dec JAN FEB = MAR 
1948 1949 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
Period All com- | Farm prod- Foods farm and 
modities ucts foods 
Sy cc nctncamedbenneieened 77, i 65. 3 70. 4 81.3 
FE ES ee 87.3 82. 4 82. 7 89. 0 
1942 monthly average._..........----------.-- 98. 8 105. 9 99. 6 95. 5 
inn incncmennanimwmecmnun 121.1 148. 9 130. 7 109. 5 
cdi hedanacmenehatinuionniaammn 112.9 140. 1 112.9 105. 6 
| REE SRR 152. 1 181. 2 168. 7 135. 2 
enn, 165. 0 188. 3 179. 1 150. 7 
Be a iitdktdieccdccceeusbinwctoncen 165. 7 199. 2 179. 9 148. 3 
a tiaiblidl nin hn un enieataaibibiiedsineidial 160. 9 185. 3 172. 4 147. 6 
Ee aaa 161. 4 186. 0 173. 8 147. 7 
DT iciieccdshbetencounestbddeneduveseud 162. 8 186. 7 176. 7 148. 7 
i asaainssees nel gs aii mtr e oaeeralenive eishdiik diel 163. 9 189.1 177. 4 149. 1 
RCE int SCOPES PE ES RE Ee Lae 166. 2 196. 0 181. 4 149. 5 
SR BCS Ry SP 2S LON. 168. 7 195. 2 188. 3 151. 1 
Dt c.ctitettashbkebebaleeceneth 169. 5 191.0 189. 5 153. 1 
Ea ISOS, | SS 168. 7 189. 9 186.9 153. 3 
SERIES 5, INANE RIE SE eS A 165. 2 183. 5 178 2 153. 1 
SEE a ao eI 164. 0 180. 8 174.3 153. 5 
ELE SINS ESS | 162. 3 177. 3 ' 170.2 153. 0 
ES TEE Ee OT 160. 6 172. 5 . 165. 8 152. 9 
Week ended: 
cake ah ch ahi tte ae eae eae 158. 8 167.9 159. 2 153. 6 
OY I oie ein ee ee 158. 8 168. 9 158. 6 153. 5 
PY EE Bee A 156. 9 162. 5 156. 9 152. 9 
Sa ay Sao 158. 5 168. 9 159. 0 152. 9 
Ccrchuacuadebetsqactacaases 158. 5 169. 6 160. 8 152. 2 
Na eee erre weeneye weeeery wae 158. 8 170. 5 161. 3 152. 3 
Notre.—The weekly index presented here is a revised index which pet direct comparison with the 
monthly index. It is not comparable with the old weekly index which does not permit such a comparison. 
Source: Department of Labor, 












































































































































Prices received by farmers dropped 4 percent from the middle of January to the middle of February. 
‘With prices paid down only | percent, the pority ratio fell 3 percent. 
PERCENT OF I910-14 AVERAGE PERCENT OF I910-14 AVERAGE 
350 350 
MONTHLY AVERAGE 
PRICES RECEIVED 
300 of Fy 300 
ert | Ven ON 
rd - cy 
[rc ~e _ 
SY » 
250 — 250 
4 
4 PRICES PAID 
7 (INCL. INTEREST, TAXES) 
200 aw . 200 
y 
150 150 
7 \ eee 
s a ae Oe ee ee ae 
100 aw A Ye 100 
=e PARITY RATIO 
50 50 
° = | | | | | | trpt lip trp tip pip tip 0 
1939 40 41 42 43 44 45 46. JFMAMJJASOND JVFMAMJVJVASONDJVFMAMY 
: 1947 1948 1949 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
; Prices paid by 
Prices : 
Period received | farmers — Parity ratio 
by farmers ! ing interes 
and taxes) ? 
Se SR, pcutincccansctsuddocsccous 95 124 77 
1941 monthly average._..........---.-.....-..-. 124 132 94 
1942 monthly average._.............-.-.-------- 159 150 106 
1943 monthly average_-_...........--.---------- 192 162 119 
1944 monthly average_.........-.---.-.-.---_-- 195 169 115 
1945 monthly average__........-...-.-------.- 202 172 116 
1946 monthly average__._-.......---------.---- 233 193 120 
1947 monthly average__..........-.---.---_-.-. 278 231 120 
ee Ek cnn ncnebbewnenwees 287 249 115 
fe, ae 307 251 122 
er icicnnaibdihiiihanmuaneibindinibianddenmes 279 248 112 
tt inncccudiinnsenncnhisetnnennad 283 247 115 
Diitbitcnnnndiieiberdseniaiibbennneee 291 249 117 
PT idibhinesbedeiubtbunsousheeelbonncues 289 250 116 
Rid ncnamelisbithdsweedbbibedidlbuinniene 295 251 118 
Ptibennessnetabbheseceuiaeenbanewens 301 251 120 
hh. ccnddiibhannedundadtiinwsenad 293 251 117 
EEE ESS CE 290 250 116 
TEN LE AS ae ae aN: 277 249 111 
RE ASS ES TES Lee NS 271 247 110 
ERR. ES SE ESE AS 268 248 108 
EG i nce canncamddiithmntemmess 268 248 108 
ici eeee Chet namnbediibmaddwe'd 258 245 105 














1 August 1909—July 1914=100. 
21910-14=100. 


8 Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture. 




























































































After advancing in January, stock prices declined in February to levels slightly above 
March 1948. Utilities did not join in the decline. 
PERCENT OF 1935 - 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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SOURCE: STANDARD AND POOR'S CORPORATION. COUNCIL OF ECONOMIC ADVISERS 

















[1935-39 = 100] 

















Period Combined | Industrials! | Railroads ! Utilities ! 

1939 monthly average... ...............- 94. 2 94.8 74. 7 98. 6 
1941 monthly average................---- 80. 0 80. 4 70. 6 81.0 
1942 monthly average__..........--.----- 69. 4 71.3 66. 1 61.3 
1943 monthly average. -._-.....----.---- 91.9 94. 1 88. 7 82. 1 
1944 monthly average___.._...-.-.------- 99. 8 101. 7 101.0 89. 9 
1945 monthly average............-...---- 121.5 123. 3 136. 9 106. 1 
1946 monthly average__-........--------- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average__..---.----------- 123. 0 128. 0 105. 3 102. 9 
1948 monthly average. ................-. 124. 4 130. 6 114.8 96. 3 
Se Sb ietiinncccetesncaccoted 120. 1 126. 0 106. 5 95. 1 
hi 2 tcp einkblih didinaies abel 114. 2 119. 2 101.9 92. 6 
CTE EACH RNa EE 116. 4 121.8 105. 2 93. 0 

Sl ittnsbednidecndbbbbdeoninees 124. 6 130. 8 115. 2 96. 2 

RR SRS eae ea 130. 2 136. 9 122. 6 99. 2 

i itsinibidacingdiiedibawenatad 135. 1 142. 7 125. 6 100. 6 
(EPS rere: 131.9 138. 9 124. 7 99. 5 
Diiitedsiceckniebbetduinbed 127. 1 133. 5 119. 7 97.3 
0 ee 125. 7 131.7 120. 4 97.3 
DN. Loncsucbbttinnieonnondel 127.8 134. 3 120. 9 97.4 
a are a 120. 4 126. 4 108. 8 . 94. 2 
Ph. J .cceneddiibadhesennact 119. 4 125. 5 105. 8 92. 9 

DOs GS oss oo cu eeesuseecsueces 121.0 127. 3 105. 9 94. 2 
PONE 5 locas oesuceskeecceuuna 117.2 122. 7 99. 6 94. 4 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 


20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


Source: Standard & Poor’s Corporation, 
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EMPLOYMENT 








LABOR FORCE 4 


Civilian employment in February was near the level of a year ago. Unemployment was about 3.2 million 
compared with 2.6 million in February 1948. 
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UNEMPLOYED — MAGNIFIED SCALE 5 
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Oo , .@) 
1941 1944 1945 1946 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE CCUNGIL OF ECS NOMIC ADVISERS 
[Thousands of persons 14 years of age and over] ° 
Total labor Civilians employed 
° force, in- 
Period cluding In non- _—" yom Unemployed 
armed Total agricultural pl. - 
forces industries 
1941 monthly average--- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average-_-- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average_-. 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average--- 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average_-_- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 141 
1948 monthly average_-_-_ 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: January__...---- 60, 455 57, 149 50, 089 7, 060 1, 241 2, 065 
February ---.-.-- 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
ees 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
, Se ee 61, 760 58, 330 50, 883 7, 448 1, 236 2, 193 
eee 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 
[eae 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 
, SSS 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
pe 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September-----_-- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
October.......... 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November--_-.._-- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December _....--- 62, 828 59, 434 52, 059 7, 375 1, 453 1, 941 
1949: January___.------ 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February ___-___- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 


























Norz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 












































































































— SSE 
Employment in all durable industries, except automobiles and machinery, and in most nondurables decreased 
in January. Trade and post offices (part of government), showing the usual post -Christmas 
declines, were near the levels of last fall. 
MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
12 : 12 
MONTHLY AVERAGE 
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10 wan mos ‘ 19 
TRADE 7 _——— \ 
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8 / Seeetes . 8 
y eoceeeeeg, Sige” , 0, e 
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OO a — 
6 4 | r 4 I~ b 
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4 _o. | oe 4 
Ware § vo? 
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° -_ we CONTRACT CONSTRUCTION a amen 2 
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—_oo” ie — 
i a |. _—s | 
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° | | | | | et pp Perel create re eeee Cree re Troe oe eee 
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1947 1948 1949 
SOURCE: Department of Labor Council of Economic Advisers 
[Thousands of wage and salary workers 4] 
Transporta- 
Durable Nondurable ‘ Government : Contract 
Period manufac- manufac- Trade venamae one (Federal, = construc- Mining 
turing. turing State, local) iliti ol tion 
1939 monthly average_........-.------- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average........._-------- 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average..__._....-------- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average_..........----.-- 8, 055 7, 846 9, 450 6, 278 5, 450 4, 059 1, 921 911 
1948 monthly average ?___......-------- 8, 214 8, 062 9, 746 6, 403 5, 658 4, 065 2, 063 925 
NE Ta ia ir crmininip sina uiibiiin 8, 274 8, 080 10, 288 6, 364 5, 638 4, 071 1, 978 925 
SE Sk cncncccccotaccsasuones 8, 256 8, 011 9, 622 6, 403 5, 498 4, 020 1, 871 922 
Ss 0 amaslineittndiiiititnndeiniid 8, 167 8, 016 9, 520 6, 420 5, 492 4,019 1, 731 914 
DE ikencnsneddsdbasncenacenens 8, 258 8, 011 9, 598 6, 426 5, 546 4, 032 1, 805 924 
i isiiinindigiietideesbilndindieaaiasicben 8, 164 7, 786 9, 576 6, 472 5, 577 3, 974 1, 933 817 
Dckvepnciidhddadsideeesacis 8, 114 7, 778 9, 617 6, 454 _ 5, 624 4, 042 2, 052 935 
Sie ssucneseededieneakeamhe 8, 122 7, 993 9, 670 6, 389 5, 607 4, 105 2,173 950 
Ptkidincnekoibehdnnnaketewhen 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
| ERE ARE A 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
DD, ccuclapisenadinaanietelé 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
(RI ate tia hee eaete S 8, 318 8, 279 9, 889 6, 364 5, 789 4, 091 2, 206 941 
POD i neealbcuaqawi enemas 8, 299 8, 156 10, 036 6, 364 5, 714 4, 066 2, 162 938 
| ES eee 8, 228 8, 050 10, 380 6, 351 5, 994 4, 067 2, 078 939 
ee ee 8, 033 7, 842 9, 624 6, 282 5, 761 3, 997 1, 881 926 






































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received 


oor aning, Se pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the arme 


table not comparable with estimates of nonagricultural employment of the civilian labor force re 


forces. 


otal derived from this 


: asipes by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed w 


: en they are not at work because of industrial disputes; and 
which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
2 Preliminary estimate. 


Source: Department of Labor. 











AVERAGE WEEKLY HOURS 


After a general increase in average weekly hours in December, preliminary data for 
manufacturing show a decrease in January. 


HOURS PER WEEK HOURS PER WEEK 


ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
50 50 


MONTHLY AVERAGE MONTHLY AVERAGE 
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BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
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45 \ 45 


aa. as 7 
ae ae : 
nF 3 ; 
|F 


25 25 





















































NT 
| erereewrrs wawen owe pe 9 Exel perdi 
40 42 44 46 48 1947 1948 1949 40 42 44 46 #48 1947 1948 1949 


SOURCE: DEPARTMENT OF LABOR. 
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{Hours per week, selected industries] 








‘ All manu- : : Private 
Period facturing a op ta building Retail trade 
: industries — B construction ! 

1939 monthly average._............------ 37. 7 27.1 32. 6 43. 0 
1941 monthly average__............------ 40. 6 31.1 34. 8 42.5 
1944 monthly average__......--...-- ----. 45. 2 43. 4 39. 6 40. 3 
1945 monthly average_.............------ 43. 4 42.3 39. 0 40. 3 
1946 monthly average_..............-.---- 40. 4 41.6 38. 1 40. 5 
1947 monthly average__.............----- 40. 3 40. 6 37. 6 40. 2 
1948 monthly average ?_....--.--.----- 40. 1 37. 7 37. 3 40. 1 
EE ee 41.2 41.2 37. 9 39. 7 
es a ctnditintinsnnccesnbelwns 40. 5 40. 9 37. 2 39. 8 
ES re ee eee 40. 2 38. 7 36. 7 40. 0 
Dh cAsbdihndinhnnddehiedeues 40. 4 40. 6 37. 1 39. 8 

RETR TED 5 ERS PS 40. 1 2 27.0 37. 0 39. 8 
tithes Ril tin ceinknestidindd achat 39. 9 40. 3 37. 1 39. 9 
OES EE TS a 40. 2 39. 9 37. 9 40. 3 

ESR SS Ee 39. 8 34. 2 37. 8 40.8 
EAE DL Pa a he ae 40. 1 39. 4 37.8 41.0 
ES CR eee 39. 8 37. 9 37. 5 40. 2 
OEE SEITE APD 40. 0 38. 6 37. 4 39. 7 
EES ET TE AE REI 39. 8 37. 1 36. 7 39. 5 
Se a ee 40. 0 38. 1 37. 8 40. 2 
TIE OR | Re eee Femi eeTy epme 

















1 Covers only employees at the site of privately financed building projects. 
? Based on pay period during coal stoppage. 
3 Preliminary estimate. 


Source: Department of Labor. 




















WORK STOPPAGES 


Work stoppages continued at a low level in January. 


MILLIONS OF MAN-DAYS IDLE 





MILLIONS OF MAN-DAYS IDOLE 
15 re 
MONTHLY AVERAGE 
10 9 
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SOURCE: DEPARTMENT OF LABOR. 
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Man-days idle 

Man-days as percent of 
Period idle estimated avail- 

(thousands) able working 

time 

ee Cis cnccdcccqssdasennusedcesennenidatabetenuen 1, 484 .3 
BE enka nccccensncecceseyoemicwesbenesvennscss 4, 902 1.0 
SRR) Se i, cL enonsamisecetastiesunakenegebusncesehen 1, 921 3 
PE Cs once weccensneneeedenensseceheinustoewns 7, 113 |e | 
SE I itientidiicrnensdndnsuneseséetbasessdicusnesoneenn 349 ok 
Se Be Gs cenconcvesdcccerescpnccsocssstsesuncseabaasiind 1, 125 2 
TOO. sngndevcaeaseeunecaseedsoscoureseeeenten 4, 699 .6 
RT Te ine ctccccedsdccncéntccncoscccntddusecectansceeid 727 of 
Ses No cnccnddnndsctcbanoconnankddsonvbanbsoainsd 3, 168 5 
EE SIE icctccacccasdidecencensédecucadquessstés 8, 610 1.4 
ERs Re i 6 onc dn ddtieccccasbsncscccscéadonsnesgutedchad 9, 672 1.4 
EEE THON n onc cccccdoncecccsssedecensenssscnsss 22, 900 4.2 
Pe: Fee Be iicicnencccncdenccacchsccnctencudesccedeiepecsink 2, 993 4 
PT COs onncddncsadebdenencsdedeteucesenepecasens 8, 540 1.2 
St BY GN Fo cn cccduidaecwensbdsscccccdeecndeseononshad 2, 833 .4 
Si ncuittidundcncseentmabedesaubhesseseuaeesssqenneetetel 2, 750 4 
acc vdddiinnencavdntddnedsedtbhsencewedéineseatiaesned 2, 100 3 
DT... srtbcieneiubidbsddacsobdedensshdunhucomeebeekdial 2, 500 .3 
i a a i a Rs a ee eee 2, 000 .3 
OE OE OO EE TR 1, 900 .3 
DT <cncnpendnisbahtdesbbnntnttinduseectatinesedsnel 600 ot 
ee eT 800 me 











1 Preliminary estimate. Source: Department of,,Labor. 





PRODUCTION AND BUSINESS ACTIVITY 


































































































































































































INDUSTRIAL PRODUCTION 

Industrial production in January was just below the December level and somewhat below the October-November 

peok. Output of durable goods decreased slightly and minerals 3 percent, while nondurables increased a little. 

Preliminary data for February indicate that production was just under the January level. 

* PERCENT OF 1935 avi 
TP re SEASONALLY ADJUSTED kT ne 
250 + : — 250 
200 pean 4 200 

a Z Yy YY Gy,” ss Yy Z 
eM —~, 150 
a Yj Yyyj Uy YY 
"Uy UY YY 
; ff Wanner ones: 7/ y 
Yyyporvosers YY 
YM 
100 . SY YY Hy YY 100 
el 4 | | LZ 
oe ed 
od es DURABLE GOODS 
4? 4 OOOO RC HS 
50 ; p Ja ™ eee eo" a! 50 
see eenreae 
oe Raunt 
eS é 
Hf ee 
0 | BSS teres teen oa rte = ages tee wee” 
1935-39 1943 1945 1946 J F M A M JasonosFMAMSI SD ASOH ODO FJ FEM AMI SJ AS OW D 
AVERAGE AVERAGE AVERAGE AVERAGE 
1947 1948 1949 
# PRELIMINARY ESTIMATE 
iL. SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100, seasonally adjusted] 
Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total =100 
Period Total Manufactures Manufactures 
industrial Minin Minin 
; Durable | Nondura- & || Durable | Nondura- g 
production) Total goods | ble goods goods | ble goods 
1935-39 monthly average. 100 100 100 100 100 38 47 15 
1943 monthly average. -. 239 258 360 176 132 136 83 20 
1945 monthly average. -. 203 214 274 166 137 104 78 21 
1946 monthly average- -_. 170 | 177 192 165 134 73 77 21 
1947 monthly average- -- 187 194 220 172 149 83 81 23 
1948 monthly average!__ 192 198 225 177 155 85 83 24 
1948: January..-.-.----. 193 | 201 229 178 154 87 83 23 
February.--...-.--. 194 | 201 226 180 155 86 84 24 
Pe inebustiiades 191 | 200 229 177 142 87 83 22 
tin: thabtidiedelens 188 | 195 217 177 147 82 83 22 
Reel Cees 192 | 197 221 178 162 84 83 25 
i VSS 192 | 198 222 179 159 84 84 24 
GR ESS 186 | 191 219 169 153 83 79 23 
(Se 191 197 222 176 159 84 82 24 
September---._._.- 192 199 225 178 156 85 83 24 
October-.........- 195 | 202 230 179 158 87 84 24 
November____.--- 195 201 229 178 161 87 83 25 
December SEY ee 192 199 231 173 156 87 81 24 
1949: January !________- 191 | 198 229 174° 151 87 81 23 
February !____-_-- 190 197 227 173 149 86 81 23 
1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


Activity in machinery industries dropped about 4 percent in January, chiefly as a result of reductions in 
industrial equipment and household appliances; lumber was down 5 percent, partly because of bad 
weather. Steel production rising 2 percent established a new record. 


PERCENT OF 1935-39 AVERAGE 



















































































































































































PERCENT OF 1935-39 AVERAGE 
IRON AND STEEL LUMBER AND PRODUCTS 
250 250 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
- 
a y aS yp oon 
150 / ene 150 = = . 
106 betel ttt lk Ree Ae Te bee WoCRe ee eee 100 ym. @ boy i 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MACHINERY NONFERROUS METALS AND PRODUCTS 
350 MONTHLY AVERAGE SEASONALLY ADJUSTED 350 MONTHLY AVERAGE SEASONALLY ADJUSTED 
300 300 
250 . 250 
| 
| 
200 |—__#+_-__-— , —_——— 200 in > 
150 -—— ~ | 150 
| / 
100 web td ee ae ee ae Weeeeeneee $00 bebedbd tt ti) RUCEEREEEEREURREREEERERERERER OTE 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
Nonferrous 
Period ws Machinery | metals and a ene 
products oo 
Ree Mery BINED sg os one tb dwennsccencccucece 114 104 113 106 
Re PTY GUTNO sg oe octane ns nccccsseweccenn 147 136 139 116 
Be REE ANI sos cc tanenncnndnscadcms cence 186 221 191 134 
Ss cn csnenkdccccensasndundtenne 199 340 214 134 
CB ee 208 443 267 129 
Oat MORIN BVGTRED. << + esos ences ce cewesines 206 439 "259 125 
le Es oc caensbcencscoeseneneeeen 183 343 204 109 
sp ccocnncetecencssenessenes 150 240 157 131 
Se Ss 6 eo cnnccecowscesnencunennns 195 276 187 143 
Fe EY Se ce ddisccccsscoscncencnsesa 208 277 193 145 
SET t PRs oto uncnccvcscccncencnduinerdicn 206 288 189 153 
Si TRIG ws ncncccecstetnwccnegetcomescsons 203 285 195 155 
PE tancnrencesdeeesucousesapbonacen 203 284 199 150 
Hibckeeeceenneehnesesent inn neree 207 283 201 151 
April...... de tikenhe tn Eetnd etnonkecienencnd 177 275 200 145 
ee eT 208 273 196 142 
Sn od Hib b a heen we ebeeheennssesbehekerecedl 208 277 194 140 
Diath watinsanntibkn+Gainhklaered 201 269 185 142 
SR dit-eheteececnnehtesssenssbenbhonned 207 271 186 148 
EEE ET TS Te 214 273 192 143 
TEL TEESE TREMP 221 277 192 147 
NDE cai nneneieods makes takeh aces 223 277 187 145 
CE a ah cease cauene tah esucseeen 222 275 185 144 
S000: FIN fSicin n vcacwswececanescccocescocnces 227 267 184 136 




















1 Preliminary estimate. 


Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED NONDURABLE 
Output of textile industries increased about 4 percent in January, as a result of cotton textiles recovering 
their December drop, while the output of petroieum refining and of chemical industries decreased. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 300 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY ‘AVERAGE SEASONALLY ADJUSTED 
L\, I 
200 -— 200 
Him Vi inZ 
a —— 1 
100 100 
fe) SPSS eS S Se SCCM R SPACE TST Ie Sea ee Tee re) i ee Were ree ne te 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 ; 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
AVERAGE 
ee 300 Ye 
rc sca tact 
oo . 200 
100 alee 100 
re) ee ae ee ee pe re) See See ee ease tpt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
. SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM ee ee ee ee ere COUNCIL OF ECONOMIC ADVISERS = — 














[1935-39= 100, seasonally adjusted] 








: Petroleum Manufac- : 
Period —— —o. and coal tured food ae 
rinttanaed products products P 

1935-39 monthly average......................... 100 100 100 100 
eae 153 185° 145 384 
I i emt eens 146 235 151 284 
3006 monthly avereams..... 22.2... ccccccceccccces 162 173 150 236 
CC LETTE TE LT 163 193 157 251 
oe 6 le te et eeanebinnes eens 169 218 159 254 
Ee ac ae ae 163 208 158 254 
ES Le ee ee ee 179 214 158 255 
gS TRE BS RS, eet 179 215 160 252 
RE MRR Be eee: 175 211 158 250 

EET EES TL, A ea ec 174 213 157 249 

LSC RE IG Sele SA IIE te ee aaa 176 220 159 249 
ES ee ey See 174 221 163 256 

LE Ral RAINIER ROR? aE he 154 217 160 251 
i dit hia a iain wah Nile aia bial 166 222 154 259 
i i Er 168 207 163 257 
ace a i ik cha es a 167 217 161 255 
8 RRS Eee“ SIRE SA Se 164 227 159 257 
1 RRS Oe eee 156 230 157 257 

DE i 162 227 157 252 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Construction expenditures declined less in February 1949 than in the same month last year. Total private 
construction was about 6 percent above a year ago while public construction was about 50 percent higher. 


MILLIONS OF DOLLARS 






































MILLIONS oF DOLLARS 
2,000 2,000 
MONTHLY AVERAGE 
TOTAL 
NEW CONSTRUCTION 
1,800 - 1,500 
STATE, AND 
a 
TOTAL 
PRIVATE 
1,000 1,000 
500 500 
RESIDENTIAL 
\ z 
< 
BR 
RS 
rate ‘ : xX 
re) } 2 od I <S j ‘a Ween re) 
1939 1942 1944 1945 1946 1947 JFMAMJIJIASONDIJIFMAMIVASONODV EFM AMIS J AS OND 
1947 1948 1949 
* INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 
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{Millions of dollars] 
| Private construction 
. | Total new Federal, 
Period | construction | State, and 
| Total Residential Other local ! 
| private (nonfarm) 
1939 monthly average_-..___-_------ | 526 | 317 | 176 141 208 
1942 monthly average_-.......------- | 1, 118 251 | 110 141 867 
1944 monthly average----..---------- | 345 152 | 45 | 107 193 
1945 monthly average. _.....-------- 401 | 226 | 57 169 174 
1946 monthly average. -.._...._----- 871 688 | 265 422 184 
1947 monthly average--_....-.------- | 1, 165 908 | 438 469 257 
1948 monthly average---------------! 1, 472 | 1, 136 | 582 554 336 
| Me MI oa ose pc inconecdessccss | 1, 157 948 500 448 209 
DN icon eee ae oew ee es | 1, 009 | 837 400 437 172 
i ciccienanedeeietiaaies | 1, 166 940 475 466 226 
Pt cretcsctécistadtebauwsa 1, 311 1, 024 525 499 287 
EEE ee Le eer 1, 461 1, 120 585 535 341 
i iiLckikadn ddan nana 1, 616 | 1, 235 | 635 600 381 
| Peresaseinsestececenssd | 1, 715 | 1, 318 | 680 638 397 
| SPSS ESET 1, 799 | 1, 354 | 695 659 445 
| | eee 1, 782 | 1, 332 | 685 647 450 
| fee tet 1,707 | 1,265 | 650 615 442 
IL, dé ncccectnecnnunsoes 1, 552 | 1, 178 | 600 578 374 
Tl dndnecincshesweoned 1, 391 | 1, 080 | 550 530 311 
ee 1, 261 974 | 490 484 287 
I a ince iia dtend kes alae Ol 1, 146 889 | 425 464 257 











1 Includes public residential construction. 
? Preliminary estimate. 


Note.— Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 


87505 —49— -38 
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Housing starts in January were again 5 percent below a year ago. 

THOUSANDS OF UNITS THOUSANDS OF UNITS 
125 125 
NEW. NONFARM DWELLING UNITS 
i0oo0 100 
75 — | 75 
50 — i $0 
a oo —q 25 
0 . | a | | | _| ° 
J F M A M J J A Ss fe) N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 












































New nonfarm units started ! 
Month 
1947 1948 1949 

a 6 oat sen ceeds ee eiehen anes rl 39, 300 52, 600 2 50, 000 
a ie ee ee Adee wes 42, 800 ee 
tte csneunidtanswenwnnialtivben 56, 000 GG 
I ad aid as ntti ines is dp ntep ahinebiabala ines 67, 100 | See 
eta iiniadilndicn gcbiannetniiilinmve 72, 900 I Nii wn tididis a hehaeibes 
I ilies ea aa pin enn ahaa teat ah nines tesnsa dk 77, 200 a ye 
ttn sddnthietihidvnndenbdbiiewan | 81, 100  ( ) eee 
ainda eaten inne walibindin 86, 300 RRR 
i a | 93, 800 | 8. 
TTR, |S ISLS ATI 94, 000 | a. AEs 
eS ees | 79, 700 | 6, 2. 
ot ees | Lane | 58, 800 MOE \ecducsacccs cas 

| | 
Monthly average_______..______- 71, 125 PUREE ihe vdeeeseuees 

| | 





1 Conventional and prefabricated units. Excludes temporary units after 1947 when 
program ended. 
2 Preliminary. 


Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonagricultural business expenditures for plant and equipment are expected to show a seasonal decline in the 
first quarter of 1949, but present estimates run above first quarter of 1948. Railroad and utility 
investment continues to increase in relative importance. 


BILLIONS OF DOLLARS 

























































































BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
—_— ACTUAL — —~EPLANNED> 
20 20 
} 
os dis | 
8 
TRANSPORTATION AN 
ELECTRIC AND GAS } 
“UTILITIES : 
10 10 
5 5 
MINING 
0 i i i i _ © 9) 
1939 1941 1945 2 3 2 2ND HALF 
1947 1949 
* wor ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation Cemaial 
, | Manufac- — Electric and : 
Period Total ! turing Mining gas utilities 7 
Railroad Other 
ee 5, 200 1, 930 380 280 280 480 1, 850 
Dh ¢c.<t-caesanecsanesesesecusnaneeien 8, 190 3, 400 680 560 340 710 2, 490 
Dh, b ceccondevdobocncnndsebsid eases 6, 630 3, 210 440 550 320 630 1, 480 
Bs 6esstn6eckbehsvessenedesedubesone 12, 040 5, 910 560 570 660 1, 040 3, 300 
Dk (cciteheissenncatedwesseeenennil 16, 180 7, 460 690 910 800 1, 900 4, 430 
Ds ctscheksagbieundésmannlbedeaned 18, 840 8, 180 770 1, 310 690 2, 610 5, 280 
OORT Pe RINE). 5 onc ehbdcscccudcdenn 12, 640 5, 800 600 640 720 1, 320 3, 600 
PO ME... ccuvcccosseeseesou 15, 760 7, 400 640 880 920 1, 800 4, 120 
Es 6 + 04ebbwenneweeneel 16, 560 7, 480 720 920 800 2, 000 4, 640 
PEED» <a wcanbunccnensncet 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
ea 16, 680 7, 200 | 720 1, 080 720 2, 000 4, 960 
ID... occeubecsestonton 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
EE centcnebesesensuent 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter‘... ...........----- 20, 040 | 8, 640 | 720 1, 600 640 3, 120 5, 320 
060: Piesd quatter*...... ..-.0cscessnses 17, 560 | 7, 120 | 720 1, 480 600 2, 720 4, 880 
| | 



































1 Excludes agriculture. 


2 Includes trade, service, finance, and communication. 


3 Based on actual expenditures for first three quarters and estimates for the fourth quarter. 
‘ Estimates based on anticipated capital expenditures of business. 


Nore.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
current expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 
d 


ata. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 


Sources: Securities and 


xchange Commission and Department of Commerce (except as noted). 

















NEW CORPORATE SECURITY ISSUES 






































































































































The seasonal increase in the 4th quarter, while less than in the preceding year, brought the yearly 
total of corporate security issues close to that of 1947. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
e . 
2.0 a on ~~ ————_| 2.0 
7 
| / 
1.5 1.5 
RETIREMENT OF 
DEBT AND STOCK 
as — RE se 
5 Is 
0 te SER oes BBS fe) 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
| Proposed uses of net proceeds 
| | saapeabens 
| Estimated | | 
Period | net pro- New money | F 
| ceeds | | Retirement 
| » | wr of debt - 
| Plant and | orking stock ! 
Total | equipment capital 
ESE. LE eS eee 529 81 43 39 448 
EY Cos nnn Al Lacon cnnsbsocucscedadscese 287 a7 35 42 210 
Ys ical  enencebeberacesenseheces 1, 475 270 159 111 1, 206 
ee OU. oun tipbndacchedbaaenae 1, 689 820 529 291 869 
ee ce ol nw onc onmbnbadenaceesnesen 1, 617 1, 148 852 296 469 
De os cc ecnWknneeadowcedeneeennn 1, 599 1, 388 1, 032 356 210 
SE Sy ee ee eee Ps 1, 054 706 402 305 348 
i ie kl cnnehentibbadan nn edtiveens 1, 727 1, 000 661 338 727 
Sk.  eeebbbsenbebdioenene 1, 374 884 692 192 490 
nn bce LA eniceboinketekudseen we aes 2, 311 2, 000 1, 654 347 310 
ee oe ee ee 1, 614 1, 400 845 555 214 
a Re Sa 1, 663 1, 353 1, 080 274 309 
a  cemnineeadmed 1, 266 1, 046 765 280 221 
RE i RL EO a ee 1, 852 1, 754 1, 438 316 97 























1 Includes small amount for other purposes. 
? Preliminary estimate, 


Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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BILLIONS OF DOLLARS 


INVENTORIES AND SALES 


Retail sales (total and department stores) and manufacturers’ sales, declining more than seasonally in January, 


were just above those for January 1948. Manufacturers’ inventories, largely nondurable, 
continued their previous increase. 


BILLIONS OF DOLLARS 



































































































































































































































































WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
v\ . 
10 _ SALES 10 ate ——— 
anh eee | SA / 
. . +e " LES 
ae " INVENTORIES 
Oo errerre: pert lirp ir tipi tipi tipi tipi eh ee ee ee roptelerpitteripp lip 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURING DEPARTMENT. STORES 
40 400 : 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
30 | i \ saat oe” 300 a - 
} \ wee ," f Me, a 
20 at 200 
; | ll 
: S 
SALES 
10 JS 100 
ro a ee ee poptilirrrr tt “pet ee ee Ve, a prtrrbipepr tpl tt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS J 
Manufacturing ! Wholesale ! Retail ? Department stores 
Period 
Inventories * Sales 4 Inventories * Sales 4 Inventories * Sales 4 Inventories Sales 
Millions of dollars ae onally 
EE ee ee ye ee eT 11, 516 5, 112 3, 200 2, 505 5, 502 3, 504 102 106 
li ee eo eee ee ei a ee 17, 024 8, 172 4,151 3, 650 7, 620 4, 624 131 133 
I scx asa chan te esses a ras A aie ode eo a 19, 897 12, 603 3, 577 4, 330 7, 350 5, 310 155 168 
er scrrar eny | Cntr gener notes ee 17, 924 12, 371 4, 216 4, 777 7, 502 6, 387 166 207 
ESE em ryeerel ©) yaar meena we 23, 435 12, 020 5, 823 6, 138 11, 049 8, 399 213 264 
oN A ee ree 28, 020 15, 671 7, 545 7, 304 12, 953 9, 860 255 286 
EES er Beets nee e erecta ee 31, 766 17, 588 8, 315 7, 867 14, 556 10, 785 292 302 
Pe ed eee eeeeaumee es 28, 501 16, 552 7, 850 7, 692 13, 384 10, 464 289 286 
Dc cseusapebeuasdeenseane 28, 768 16, 225 7, 885 7, 121 13, 751 10, 463 303 286 
Dk Kacuccurisdedene ume 29, 064 18, 117 7, 869 7, 726 14, 040 10, 658 312 284 
Dic occunadhorsokannadGuekar 29, 161 17, 229 7, 777 7, 652 13, 907 10, 891 308 306 
DV ccecckuseeuanstuadieconntcun 29, 437 16, 777 7, 801 7, 389 13, 951 10, 620 297 311 
SR oe CIS P<", 29, 727 17, 871 7, 953 7, 766 14, 065 10, 862 285 312 
iss 6 sik ni inttianichictaneaeen Amaia dlseninaleeth 30, 236 16, 403 7, 930 7, 796 14, 080 10, 857 275 316 
i n¢ishtatedenndanensneell 30, 429 18, 169 8, 100 8, 161 14, 145 10, 893 268 312 
RS a ee 30, 710 18, 781 8, 243 8, 286 14, 531 10, 968 275 312 
| SR eee Re. 30, 848 18, 807 8, 400 8, 376 14, 576 10, 894 282 306 
PUNE cucu cack nawuwnsiud 31, 225 17, 987 8, 517 8, 242 14, 779 10, 771 304 287 
pe ee eee eee 31, 766 18, 134 8, 315 8, 196 14, 556 11, 074 306 309 
Se NE nk ti bbewdeneuennenald 32, 200 17, 100 8, 543 7, 192 14, 291 10, 600 286 288 
























1 Not adjusted for seasonal variation. 
* Adjusted for seasonal variation. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System, 


3 Book value, end of month. 
‘ Total for month. 


5 Indexes computed from data on retail value of sales for 
month and retail book} value of inventories, end of month. 


* Preliminary estimate. 
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EXPORTS AND IMPORTS 


December exports rose sharply from the November low with settlement of maritime strikes. The November - 
December average of exports was higher than during last summer and imports the highest since March. 


MILLIONS OF DOLLARS ; MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
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1936-38 1943 1945 JF MAMJI VV AS OND J FMAM JV JST ASON DST FMAM I ST AS ON OD 
1946 1947 1948 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
** RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 


| 




















{Millions of dollars] 
Period Exports ! Imports ? Excess of 
exports 

IGSS-O8 memthiy GVEPORS. ....... cn ncccccccccceccccccccs 247 207 40 
ee a dicnnccessidnsecnenenentennennes 1, 080 282 798 
1945 monthly average.............................----- 877 346 531 
ED nnn nd i enemadaonebbeetoonne 849 410 439 
4 cn nccduiewmetinadicdenebabennne: 1, 278 478 801 
EY St hn snecaddiinaeeecnabeneebeonees 1, 051 589 461 
Sy Sn inh od cemnsnaebadddebebbndéasebnnwee 1, 189 A55 734 
ST co ctinieiliteiadhh intima dacigiedibiamiaiminantenndiinlenaits 1, 172 603 569 
ST iiicietateetnekeendittihdibeanedseoeneeeotnd 1, 092 545 546 
EAT ane aN Bane an IES 1, 086 582 504 
Di ititkeeihehteesenseatdnaeenebaeebonces 1, 138 666 473 

i écbanididichearnbensednawesnnetideutasunel 1, 120 528 592 

I ti tallied miicnienalaibda nic td teins nian nabibatinlba etal 1, 102 549 553 

RIE AE ere EG Sea, OE a a ame 1,014 616 398 
he at tata Mines niiiindina enna ntindmenamatiins 1, 020 558 461 
EEE SRE ETS, Tee aa aE 986 598 387 
EE, LT nD 926 558 368 
TN ND CAND 1, 020 597 423 
a iii sail iar ot thas ah al ihe dinate ileal 819 550 269 
ES NRE SS CE SRS SE NS wee 1, 284 721 563 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas 
? Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 


























NATIONAL INCOME 


A steady rise throughout 1948 brought total national income for the year to 224 billion dollars, about 
10 percent higher than for {947 
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250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL 
INCOME 
200 200 
ORPORATE PROFITS AND 
NVENTORY VALUATION 
150 150 
100 100 
SRS 
50 50 
) ° 
1939 1944 1945 
* pRELIMINARY ESTIMATE -SEE NOTE TO TABLE 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits and inventory 
, valuation adjustment 
; Total Compensa- | Proprietors’ 
Period national tion of and rental | Net. interest 
income employees income Profits Inventory 
Total before valuation 
taxes adjustment 
i srecnslekdévcseseescopsicsion 72. 5 47.8 14. 7 4.2 5. 8 6. 5 —0.7 
SS ee ee 182. 4 1231. 1 34. 1 3. 1 24. 0 24. 3 —.3 
ees ane 181. 7 122. 9 36. 0 3. 0 19.8 20. 4 —.6 
0 Se 179. 3 > 117.3 41.8 3. 4 16.8 21.8 —5.0 
Se eee ae 202. 5 127. 5 46. 0 4.3 24. 7 29. 8 —5.1 
Pe scdnecandcactdanisieneawsek 224. 4 139. 4 50. 9 4.9 29. 2 32. 2 —3.0 
Annual rates, seasonally adjusted 
1067: Piet quatter.............- 197. 3 125. 0 46. 4 4.1 21.8 28. 9 —7.1 
Second quarter. _--.......-- 199. 3 125. 3 44.6 4.2 25. 2 28. 8 —3. 6 
Zee GUGNNE...........00-- 200. 6 127. 6 44.4 4. 4 24. 3 29. 1 —4.8 
Fourth quarter............ 212.8 132. 2 48. 6 4.5 27. 5 32. 4 —4.9 
1948: First quarter.............. 213. 9 134. 0 49.9 4.7 25. 3 30. 5 —5.3 
Second quarter____-_.._-_- 222. 3 136. 3 51. 6 4.8 29. 6 32. 1 —2.5 
Third quarter. ...........- 228. 2 142.4 50. 6 5. 0 30. 2 34. 0 —3.9 
Fourth quarter !__._______- (2) 144. 7 51. 4 5. 2 (?) () —.4 


























1 Preliminary estimate; includes estimate of corporate profits and inventory valuation adjustment for fourth quarter. 
2 Not available. 


Norse.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 
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CORPORATE PROFITS 


Corporate profits in the first 3 quarters of 1948 ran above the 1947 levels. 
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ANNUAL TOTALS 


ANNUAL RATES, SEASONALLY ADJUSTED 
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®% NO ALLOWANGE FOR INVENTORY VALUATION ADJUSTNENT. 


SOURCE : 


DEPARTMENT OF COMMERCE. 









L PROFITS 
> AFTER 
TAXES 
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30 


20 








[Billions of dollars] 





Corporate profits after taxes 

















Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Sh dtinbdeccceneendsdsecceceece 9.8 1.4 8.4 5.8 2. 6 
Di cidkddcundovesendcoeneseeeses 6. 5 1.5 5.0 3.8 1.2 
een 24. 5 14. 2 10. 4 4.5 5.9 
Di pneckelendencouesesvennes 21.8 9.0 12.8 5. 6 7.2 
Di. ¢hanonednsehiacnucerehanabe 29. 8 11.7 18. 1 6.9 11.2 
Pe Lhs atunedhtukeeoncesunesena 32. 2 12. 5 19. 7 7.8 11.9 
Annual rates, seasonally adjusted 
R067: Fives Quartet. .occcccncccces 28. 9 11. 4 17. 5 6. 4 11.1 
Second quarter.............- 28. 8 11.3 17.5 6.7 10. 8 
0 6 ee 29. 1 11.4 17.7 6.9 10. 8 
Fourth quarter............-- 32. 4 12. 7 19. 7 7.1 12. 6 
1948: First quarter_...........--- 30. 5 11.8 18. 7 7.4 11.3 
Second quarter_-...-....--- 32. 1 12. 5 19. 6 7.4 12. 2 
EE Eee aE 34. 0 13. 3 20. 8 =v 13. 1 




















Notr.—No allowance has been made for inventory valuation adjustment. 


taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


See p. 19 for profits before 
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PERSONAL INCOME 


Personal income in January was about the same as in December. The decrease in 
salaries and wages was offset by increases in other components. 
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1944 1946 1947 1948 


TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, (947. 





SOURCE: DEPARTMENT OF COMMERCE. 
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ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
once RESETS 334 
200 
150 
100 
SALARIES, WAGES, ETC. 
Vy 
YY Yy 
— yy 50 
Y Z 
YY, Yj Yy ly 
Yy Y Ys Y 
yD a 
LY TF 
1 ed en ee ese | ee Se re) 
1939 


1949 


COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 























| | 
Total |Salaries, wages, | Proprietors’ ra Social securit 
Period personal | and other and rental op erro and GI — 
income | laborincome |_ income one See ments 
P+ ccensenbaiameoenseunedion 72. 6 45. 7 14.7 9. 2 3. 0 
ee 164. 5 116. 1 34.1 10. 6 3. 6 
TL bo: isiidensinneiamabdabaiedindiaill 170. 3 116.8 36. 0 11.4 6. 2 
ES RARER IH: 178. 1 111. 4 41.8 13.5 11.4 
SR aE eR eS 195. 2 121.9 46. 0 15. 6 11.7 
ae 213. 6 134. 3 50. 9 17. 2 11.1 
Annual rates, seasonally adjusted 
1047: December... .........-..c. 207. 7 129. 3 51.3 16. 2 10. 9 
 - 2 ce wownsnentess 208. 8 129. 3 51.8 16. 5 11.2 
CO 206. 4 128. 8 49. 6 16. 6 11.4 
at ae ae LE be 205. 7 128. 5 48. 4 16. 6 12. 2 
EST pe aac 208. 6 128. 8 51. 2 16. 7 11.9 
EE Sor Se 209. 2 131.0 50. 4 16.8 11.0 
| RES A Sot se RRREIE 165. 214. 4 133. 4 53. 0 16. 9 11.1 
ED eC I RS 214. 8 135. 5 51.2 17.0 11.1 
ite te dob eimehed 216. 7 138. 0 50. 3 17. 3 11.1 
SN 6 cnn canewenetia 217.3 138. 8 50. 4 17.5 10. 6 
eee 218. 5 139. 6 50. 7 17.8 10. 4 
ee 219. 9 140. 1 51. 4 18. 1 10. 3 
re ae 221. 0 139. 8 52. 1 18. 4 10. 7 
1080: GONGRRY * occ eon new cke 220. 8 138. 1 53. 0 18. 6 ta * 




















1 Preliminary estimate. 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 























BILLIONS OF DOLLARS 


CONSUMER INCOME, SPENDING, AND SAVING 


At the end of the year consumers’ saving was apparently running at an annual rate of about 18 billion 
dollars--considerably more than the estimates for 1946 and 1947. 
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250 
ANNUAL TOTALS 


ANNUAL RATES, SEASONALLY ADJUSTED 
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DISPOSABLE * 
PERSONAL INCOME 


NET SAVING 
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1939 1940 1941 1942 1943 1944 1945 1 2 3 a ! 2 3 
1946 1947 1948 
% PERSONAL INCOME LESS TAXES . 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
Disposable Less: Personal E Is: P 
Period personal consumption —— So 
income ! expenditures sonal saving 

Ee a ee eT a ES 70. 2 67. 5 2.7 

a i al meal 75. 7 72. 1 3. 7 

ai a alata that int dah eel all 92. 0 82. 3 9.8 

a ell 116. 2 90. 8 25. 4 

a a a Naa 131. 6 101. 6 30. 0 

SERRE tra, ot 1-6 Ree eR ty SiS 145. 6 111. 4 34. 2 
a la a le al al call 149. 4 122. 8 26. 6 
a eine 159. 2 147. 4 11.8 

ERC Pa eae appa A a eee 173. 6 164. 8 8.8 
a en eile main dee a a Stn Sia ee 192. 6 177. 7 14. 9 

Annual rates, seasonally adjusted 

I esi 169. 7 158. 1 11.6 
EET TELL LET 168. 2 164. 2 4.1 
EN ALLEL OTE: 175. 0 165. 6 9. 4 
TIL +. «. \nchseedecnmmeebelneagenennil 180. 9 171.1 9. 7 
i se aa am eeee 183. 9 172. 5 11.4 
EEC LE TEE TIT GAEL I 179. 2 177. 3 12. 9 
ES OI LET ELL SELL 196, 2 180. 1 16. 1 

° I oi nin ah kk inlet pt bm nabinisne wl 199. 4 181. 0 18. 4 












1 Income less taxes. 


Norte.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 
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PER CAPITA INCOME’ 
The last quarter of 1948 registered a moderate gain in the real purchasing power of 
consumers, reflecting a continued rise in incomes and a drop in prices. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
1947 DOLLARS ** 
on ee ee 
oo* 
1,200 a 1,200 
7 
rf 
A 
FA 
== 
a 
800 800 
CURRENT DOLLARS 
400 400 
0 Se a EE ee “wees eo 
1939 1940 1941 1942 1943 1944 1945 2.2 «4 ! ee YS Oe | ie ee 
% PERSONAL INCOME LESS TAXES. 1946 1947 1948 
ee CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 19472100 -/ PRELIMINARY ESTIMATE 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 









































Per capita disposable personal Crsaieeabiaid 
i 1 
Period ie price index* 
tnenebonenebnadkieaseanbenaquaeadsuabbeienaanne $536 $859 62. 4 
ey ee ae res 574 913 62. 9 
Si sisinm tnt tice tv hibit talaga in ndibiheesiaaceiacee nee ebibaicin icin 691 1, 047 66. 0 
Dicadtiibiaicensetheies tademeidbeatinaiedilll 863 1, 169 73.8 
ll éetcindinbnteheaniatitemihienkedaaaeente 964 1, 217 79. 2 
III in sascitistieertichslallatpeacitsipiie dba ia nianmeitinaedanaaaileiadhins aiainiaaall 1, 054 1, 295 81. 4 
lin: edcvetiondnekdunsdebubenneddianteataeticnael 1, 070 1, 280 83. 6 
Ti ibccimlesdeseubecabetecbeoummbbeammuemesoadbaed 1, 127 1, 258 89. 6 
ii6¢ Annas cenakeabebbukedtinebadebdweanehsactuneiia 1, 205 1, 205 100. 0 
Se ee ser ren en ere ere. per we NY 1, 313 1, 223 107. 4 
Annual rates, seasonally 7 —— 
adjusted variation 
ee ee... cnctinnnebiissedeseobsaabobned $1, 186 $1, 218 97.4 
SEI He I Ore 1, 170 1, 193 98. 1 
pO ey 1, 212 1, 201 100. 9 
Sc cc ébcocecvabbccusessanesmeuseeeud 1, 246 1, 203 103. 6 
SORE itt iudticntonsackéagudastsncnesendes 1, 262 1, 200 105. 2 
I i a 2 i ln rl a a 1, 300 1, 215 107. 0 
Si i ad tained tele thinkin ae 1, 335 1, 221 109. 3 
ee reer ears 1, 351 1, 249 108. 2 








1 Income less taxes. 
2 Current dollars divided by the consumers’ price index on the base 1947=100. 


3 The consumers’ price index has been roughly adjusted to take account of the understatement from 


December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 


Sources: Department of Commerce and Department of Labor (except fourth quarter, 1948).-: 











AVERAGE HOURLY EARNINGS 


Except for employees in retail trade, average hourly earnings continued to rise modestly in December. Preliminary 
data for January show a further increase in manufacturing industries. 



































































































































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
2.00 2.00 
MONTHLY AVERAGE MONTHLY AVERAGE 
1.50 1948 DOLLARS* 1.68 
ok, 
a = ie 
- o~ — = ofa eee 
1.00 . 1.00 at 7. a =~ 
CURRENT DOLLARS -—..7 
CURRENT DOLLARS 
50 ———}-—_—. 50 | ; 
oLLLIL Titi) Let i oLLLIIIII[I IL) Citi TT) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
at MONTHLY AVERAGE | | memo eta 1948 DOLLARS * 
1948 ff oiars* & ~/- evre=== 
7 4 ™ 
~ — -~e om 
1.50 mal of 1.50 F 
7 \ 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 7 1.00 
MONTHLY AVERAGE 
50b op 50 RJ _- 
oLLititiitt) Chit tiiii iii) oLLititittt) Cote t  ) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 1948100 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Selected industries] 
Manufacturing Retail trade Bituminous coal mining Private — construc- 
Period : atiamenieil 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars 2 dollars dollars 2 dollars dollars 2 
1939 monthly average-_-_-_-.__.-_----- 0. 633 1. 090 0. 536 0. 923 0. 886 1. 525 0. 932 1. 604 
1941 monthly average __________-__-_-- . 729 1. 187 . 568 . 925 . 993 1. 617 1. 010 1. 645 
1944 monthly average__________-__-_-_- 1. 019 1. 381 . 724 . 981 1. 186 1. 607 1. 319 1. 787 
1945 monthly average_____._______-- 1. 023 1. 313 . 773 . 992 1. 240 1. 592 1. 379 1. 770 
1946 monthly average______________- 1. 084 1. 230 . 878 1. 053 1. 401 1. 680 1. 478 1. 772 
1947 monthly average_____________-- 1, 221 1. 311 . 991 1. 064 1. 633 1. 754 1. 681 1. 806 
1948 monthly average *_____________- 1. 327 1. 327 1. 067 1. 067 1. 897 1. 897 1. 868 1. 868 
ns neh imanscaceeccs 1. 285 1. 303 1. 044 1. 059 1. 847 1. 873 1. 781 1. 806 
icant Dns ein ec one me eae 1, 287 1. 316 1. 050 1. 074 1. 826 1. 867 1. 806 1. 847 
CES ie eae 1. 289 1. 322 1. 044 1. 071 1. 842 1. 889 1. 805 1, 851 
DE Set ckokacanh cosencs nen 1. 292 1. 306 1. 055 1. 067 41. 821 41.841 1. 818 1. 838 
Dr aet ek senda seme cadeeeu 1. 301 1. 306 1. 064 1. 068 1. 841 1. 848 1. 835 1, 842 
Pt hb gbGheitinhidnencseuiee 1. 316 1. 312 1. 070 1. 067 1. 850 1. 844 1. 858 1. 852 
SEE 1. 332 1. 312 1. 077 1. 061 1. 936 1. 907 1. 890 1, 862 
RRS RE re 1. 349 1. 324 1. 080 1. 060 1. 967 1. 930 1. 901 1. 866 
ESS a 1. 362 1. 337 1. 086 1. 066 1. 970 1. 933 1. 919 1. 883 
ESE SS eee eee 1. 366 1. 347 1. 080 1. 065 1. 959 1. 932 1. 919 1. 892 
ie i ninnwnwinnn 1. 371 1. 363 1. 084 1. 078 1. 951 1. 939 1. 929 1. 917 
ccd de eeena annus 1. 376 1. 375 1. 072 1. 071 1. 955 1. 953 1. 949 1, 947 
et CNT os. occ ncn wenennne 1. 384 CF EEE! See ht et Swen 





























1 Covers only employees at the site of privately financed building projects. 
2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 23. 
3 Preliminary estimate. 


* Based on pay period during cou! stoppage. 
Source: Department of Labor. 























AVERAGE WEEKLY EARNINGS 


A general increase in both hours of work and hourly earnings resulted in increases in average weekly earnings 
in December. Preliminary January data show this trend altered in manufacturing industries. 


DOLLARS PER WEEK 


Q MANUFACTURING RETAIL TRADE 
$0 ¢ *<1948 DOLLARS** #0 
tee 


f Pe ~~ MONTHLY AVERAGE 
fo pr i 1948 DOLLARS** 
40 - 


OOLLARS PER WEEK 
























































































































































J CURRENT DOLLARS be ‘ 
T DOLLARS 
20 20 
MONTHLY AVERAGE 
ye ee er pep 0 oo ee pe 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
_ BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
MONTHLY AVERAGE MONTHLY AVERAGE 
“ue 
80 1948 DOLLARS 80 
Vi woes 1948 DOLLARS*™* 
eo en 0” WA 
rT Ne as Ale, el 
a ¢ 
60 4 f 60 —— w 
? - 
a - 
J CURRENT DOLLARS. CURRENT DOLLARS 
} 4 7 YF 
20 20 
Ob Le ry re ee port i 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 


* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. 


** CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1948:100 
SOURCE: DEPARTMENT OF LABOR. 
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{Selected industries] 














‘ ‘ , : _ Private building con- 
Manufacturing Retail trade Bituminous coal mining strustion 
Period in 
Surrent , Current Current Current 
delless 1948 dollars delless 1948 dollars daitees 1948 dollars daltoss 1948 dollars 
1939 monthly average--------------- 23. 86 41. 07 21.17 36. 44 23. 88 41.10 30. 39 52. 31 
1941 monthly average---..---------- 29. 58 48. 18 21. 94 35. 73 30. 86 50. 26 35. 14 57. 23 
1944 monthly average_._....-_._-_-- 46. 08 62. 44 26. 58 36. 02 51. 27 69. 47 52. 18 70. 70 
1945 monthly average--------------- 44. 39 56. 98 28. 31 36. 34 52. 25 67. 07 53. 73 68. 97 
1946 monthly average--....--------- 43. 74 52. 45 32. 55 39. 03 58. 03 69. 58 56. 24 67. 43 
1947 monthly average_._..---.------ 49. 25 52. 90 36. 67 39. 39 66. 86 71. 81 63. 30 67. 99 
1948 monthly average *_____---.---.- 53. 16 53. 16 39. 80 39. 80 72. 07 72. 07 69. 72 69. 72 
EES ee 52. 07 52. 81 37. 62 38. 15 75. 78 76. 86 66. 28 67. 22 
i cnepeeehiunencenewie 51. 75 52. 91 38. 33 39. 19 70. 54 72. 13 66. 31 67. 80 
i ccassubnteseouseunanwee 52. 07 53. 41 38. 89 39. 89 74. 84 76. 76 66. 89 68. 61 
Ed aiimneebeiandn needa 51. 79 52. 37 39. 27 39. 71 4 49. 53 4 50. 08 67. 31 68. 06 
iis oa calcd hk Een ne anti 51. 86 52. 07 39. 84 40. 00 74. 08 74. 38 68. 13 68. 40 
Dl istccnabadtackecnuameneo 52. 85 52. 69 40. 52 40. 40 73. 87 73. 65 70. 49 70. 28 
Di iinndndanktattebmeanened 52. 95 52. 17 41.19 40. 58 67. 62 66. 62 71. 38 70. 33 
kitinananadkgelbainned ites 54. 05 53. 04 41.19 40. 42 78. 10 76. 64 71. 89 70. 55 
ee 54. 18 53. 17 40. 48 39. 73 75. 52 74. 11 72. 06 70. 72 
inn ccinadcesanin dk vit Setleaveiebial 54. 65 53. 90 40. 32 39. 76 76. 40 75. 34 71. 69 70. 70 
En bh oc anobndieadel 54. 57 54. 24 39. 67 39. 43 73. 52 73. 08 70. 73 70. 31 
EY Minn bindhiinbnweemundie 55. 10 55. 04 40. 27 40. 23 75. 06 74. 98 73. 44 73. 37 
Se eee 54. 77 a ae mem eT) elk ee Sense) 


























1 Covers only employees at the site of privately financed building projects. 


2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 23. 
3 Preliminary estimate. 


‘ Based on pay period during coal stoppage. 
Source: Department of Labor. 

















FARM INCOME 


Cash farm income in January was at about the same level as a year previous, 
measured either in current dollars or in dollars of constant purchasing power. 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 






































4 
MONTHLY AVERAGE 
; 71948 DOLLARS,** 
we pe \ Y 
r \ 
7 \ 
/ \ 
4 eX 
4 sal 
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4 CURRENT DOLLARS * 
4 
aoe 
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SS Sa Sie a oe ee Lititi lity it lip yy SUnesersaeure Sees 
1939 40 41 42 43 44 45 46 47 48 JFMAMJJASOND JIFMAMJIJVASONDJVF MAMI JVASOND 


* INCLUDES CASH FARM INCOME FROM FROM MARKETINGS AND GOVERNMENT PAYMENTS 
##FaRM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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, 1948-100 


1948 


1949 
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: Prices paid by 
F feiionn at farmers (incl. | Farm income 
Period — fy interest and (millions of 
dollars) 2 taxes) 1948= | 1948 dollars) 3 
rs) 100 2 
ee Ne sche cvetemsdnwecucwouae 723 49. 8 1, 452 
i ctetttnintnaiamnawkadtinenwheenet 981 53. 0 1, 851 
EE I OR aS 1, 340 60. 2 2, 226 
i enc cnnbulblegtlkcewuonsdindbhews 1, 678 65. 1 2, 578 
eee ME GOIN ks onc oon he ken nn cc ce cc eccn nse 1, 753 67.9 2, 582 
ga ee ee ee ee 1, 857 69. 1 2, 687 
er ST OI en oon ooo a eben ccccucccdéencun 2, 136 77. 5 2, 756 
ne Nn cod aed cen cacbiodieee ad 2, 542 92. 8 2, 739 
a sl Is oe ible w ue. 2, 609 100. 0 2, 609 
EE ES a ee ee ae 2, 571 100. 8 2, 551 
ST cn is i a oa Oa 1, 862 99. 6 1, 869 
EE Se Seen a ee ene eee ee 1, 932 99. 2 1, 948 
REE APP See ae ae Ce ae 2,075 100. 0 2, 075 
| CRE Cry apres Ge Pe ee ee y= 2,119 100. 4 2, 111 
Es Bee ee ROG eee eee roo. Seen 2, 437 100. 8 2, 418 
IEE Sea ee erent er ee 2, 693 100. 8 2, 672 
aA ke 2, 722 100. 8 2, 700 
RES ET RS FEET Sa Pa, ee 3, 132 100. 4 3, 120 
i i Tk ee ee 3, 714 100. 0 3, 714 
SRE RE a a 5 pe 3, 314 99. 2 3, 341 
i See a eee a 2, 740 99. 6 2, 751 
Ee HO mee Leyes eRa er 2, 540 99. 6 2, 550 














1 Includes cash farm income from marketings and Government payments. 

2 Converted from the reported base, 1910-14= 100, to the base 1948= 100. 

3 Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948= 100. 
‘ Preliminary. 


Source: Department of Agriculture. 

























































































[ 
PERSONAL CONSUMPTION EXPENDITURES 
Expenditures for both durable and nondurable goods increased less in 1948 than in 1947. Expenditures 
for services, however, increased more than in the preceding year. 
ree OF DOLLARS BILLIONS OF “hee 
ANNUAL’ TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
; TOTAL EXPENDITURES 7 
4 ]/ 
Peng” : 

100 eerste 100 
50 50 
0 .e) 

1939 1944 = 1945 
1947 1948 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 





























Personal consumption expenditures 
Period 
Nondurable Durable * 
Total goods goods Services 
i iteccsbinedinmecachebdbabede doeedataeenecel 67. 5 35. 3 6. 7 25. 5 
i téibetitEdibibebactikkebindianhiedademdewed 111.4 67. 5 6.9 37.0 
i Mihpcceithbsdticbwnkhtbiedtmasabdohobdoosedé 122.8 75. 4 8.3 39. 2 
i itsiccienaseeanaawiennsseuedaneewehesnetedn ‘147.4 87. 5 16. 2 43. 6 
lt nhadtctidiadndninadlindustmtdindeidatieine 164. 8 96. 5 21.0 47.3 
bckatdenbdbhnktendsaddbebemibcindebakvunces 177. 7 103. 6 22. 7 51.4 
: Annual rates, seasonally adjusted 
ee I, .... cuccddtiieesunsdtsenadeones 158. 1 92.5 19. 6 46. 0 
I EOS 164. 2 96. 3 21.1 46.7 
| Re eta Rie A 165. 6 96. 8 21.1 47.7 
I is cacipccthiteidsek diva tice ctilen Meillabatstitede 171.1 100. 2 22.1 48.8 
chia cuaakweeunacemeadun 172. 5 101. 4 21.3 49. 8 
re ccctosdaaecnddsdadehenseui 7.88. 103. 7 22. 8 50. 8 
I a a a areca ae 180. 1 104. 3 23. 7 52. 1 
Se dca. Koncencaewies debate 181. 0 105. 1 22.9 53. 0 














Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 






































































































Repayment of charge accounts reduced total consumer credit about $ 500 million in January. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
20 20 
18 18 
16 16 
Yy 
YtttAV 
= Gy “4 Y de 
fv’ J Gy ty Yj, 
s eee Z' Le “a a7, Lz Lj Yj “A 12 
ss Ji SIMER CONSUMER CREDIT 7 Mex: 
id : a Gj; a9 10 
YW Y te 
YW 
° yj —_ ACCOL 8 
SRR 
6 6 
4 4 
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° BEG 
. 1939 1943 1946 1947 1948 JFMAMIJASOND JI FMAMIJSJASONODVEFMAM ISAS ON O 
END OF YEAR 1947 1948 1949 
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[Billions of dollars] 








Total : , On Other 
. consumer nstalment arge 
; End of period credit credit ! accounts wens og 
outstanding 

ai i ih a aa Alli lan tl ee mente 7.6 3. 2 1.7 2.7 
bitin bh nanecentniilinaekneianeein 8.0 4.4 1.5 2.0 
bhi diet iitienbebeneiaenonnaternonuie 9.9 5.9 1.8 2.2 
i piii i Oi iia ans ib eenkeenemnnaonmnmenic 5.3 1.9 1.5 1.9 
i ibhphidibbiiiiiibnnndnddibeimedwondiatnddewans 6. 6 2.3 2.0 2.3 
i ttthpctibiedidibesnsebinetbdonnsnestatbbnnne 10.1 3.9 3.1 3.1 
iia na nth chin annaahitnitiduaad 13. 4 6. 2 3. 6 3. 6 
leit aden ln Dalnc ss eat mipadinile illinakind imenienmnded- wwe 16. 0 8.2 3. 9 3. 9 
Ee eR aT SF ae 13. 1 6. 2 3. 2 3. 7 
RE EER LPR Se FR 13. 1 6.3 3.1 3.7 
SESE LLL POET, 13.5 6. 6 3.3 3. 7 

OR Dilantin ced eee meetin 13. 8 6. 8 3. 2 3. 7 

hc nheh dita bob witeiebiineweamwd 14.0 7.0 3.2 |, 3.7 
Diiiincneeeennnneneeedmawrenenes 14.3 7.2 3. 4 3.8 
SAPS ART STI, Sa 14. 4 7.4 3. 2 3. 8 
EE EIR YSIS aE Ce 14. 5 7. 6 3. 1 3.8 
i a 14.8 7.8 3. 2 3. 8 
SS, 2 IRE SES ae 15. 1 7.8 3.5 3. 8 
RRS Re 4) PR ae ee ee 15. 3 7.9 3. 6 3.9 
ERS SE AE ee ae Ey: 16. 0 8. 2 3.9 3. 9 
ES, a Ye ae ace a 15. 4 8.1 3. 5 3.9 

















1. Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. 


2 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 
* Preliminary estimate. 

Norsz.—Detail will not necessarily add to totals because of rounding. 

Source: Board of Governors of the Federal Reserve System. 











MONEY, BANKING, AND FEDERAL FINANCE 











































































































In January banks decreased their total volume of outstanding loans and increased 
their holdings of Government securities. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125 125 
TOTAL (All commercial banks) 
100 100 
SINVESTMENT IN 2223: 
OVERNMENT SECURITIES 
75 75 
50 50 
333 Y 
OTHER 
INVESTMENT in : x 
eee see et 
one oe % ee 3 x 
on a : soe = m 25 
S88 BANK LOANS = 3 
ea So 
0 Sie Soe ee Sees 1 tt | | PTL Lo 
1939 1945 areeeeesecé aR Ft eeeétree ot 2a ease eweat we Oe dot tl £t tee 
ENO OF YEAR 1947 1948 1949 
END OF MONTH 
SOURCE: Boord of Governors of the Federa! Reserve System “PRELIMINARY enidomeited Council of Economic Advisers 
[Billions of dollars] 
Total Investments 
End of period loans and | Bank loans 
investments U. 8. Other 
Total Government | securities 
securities 
ST eae eae oS ee ae SeaeenE PrE 49. 5 36. 0 13. 5 48 8.7 
LTE ELISA LOL SOMES 40. 7 17.2 23. 4 16. 3 7.1 
RRR eames rns ReiabaieDeepmpeatCNe 124. 0 26. 1 97.9 90. 6 7.3 
RGR: 16 arr a gr ie ea, 114.0 31.1 82. 9 74.8 8.1 
a 116. 4 38. 1 78. 3 69. 3 9. 0 
SSSR ae (oa een inaanay w 114.3 42.7 71. 6 62. 5 9.1 
EE LE ae: Ces ae Oe 116. 6 38. 2 78. 4 69. 4 9. 0 
Rg A RR RES He ATR te 115. 5 38. 7 76. 9 67. 9 9. 0 
RC Sa RRR ee RNR be 113. 6 38. 9 74. 7 65. 5 9.3 
CRI RS ake REE A SAAR a 114.3 38. 8 75. 5 66. 3 9. 2 
RR ee eee ey ee 114.5 39. 4 75.1 65. 9 9.2 
RR rt. sce ear Se iN RRR oe 113. 9 39. 9 74.0 64. 8 9.2 
Dicsnnedehueaidncobapbpednawade 114.8 40.1 74. 6 65. 3 9.3 
dati tadic gag hdaltesdeenentl 115.1 40. 6 74. 5 65. 1 9.4 
eek ond le eamanahle 113. 6 41.7 71.9 62. 5 9. 4 
ieee Ae Rs Ee. 114.1 41. 6 72.5 63. 3 9.2 
il RR i A LE TE RE At AACE: 114. 2 42.3 71.9 62. 8 9.1 
I ee ee alae 114. 3 42.7 71.6 62. 5 9.1 
S00 Dn obese cinncnniabee vane 114, 4 42. 4 72.0 63. 0 9.1 




















1 Preliminary estimate. 


Norsz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserye System. 








































































































The total money supply fell about $ 800 million in January and was less than a year ago. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 175 
fnanenen se ee 
($0 Ff ~7 150 
125 F- am 125 
100 }— — 100 
75 = 75 
DJUSTED DEMAND DEPOSITS : 
50 |} - 4 50 
£5 <a 25 
"| CURRENCY OUTSIDE BANKS. 
) be Ed Bb Be J E ee ee ee ee Paes eeereer 
1939 1943 1946 1947 1948 JFMAMJJASOND SJFMANMI ST ASOND J FMAM I IS ASON DO 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 








Currency Adjusted ; 
: Total money : Time 
End of period outside demand : 
; supply banks deposits ! deposits * 

RSE ee eee ee Oe ee Ce ee 54. 6 3. 6 22. 8 28. 2 
indienne niuammenenimenenbebemebnaaae 63. 3 6. 4 29. 8 27.1 
LTS LTS PETE ten aD mn en TE 76. 3 9. 6 39. 0 27.7 
| RE sich el EE ah NERO AEE a CEN 112.3 18. 8 60. 8 32. 7 
IT 2 nse eeraeneneunn dhneneheptiemenenatenél 150. 9 26. 5 75.9 48. 5 
ia at alk lah ela eitaliahi sich datalebidhslabadica dob 164. 0 26. 7 83. 3 54. 0 
lO ES ELE ELLE SS OIL DEES RTE 170. 0 26. 5 87.1 56. 4 
RE FL RE TE eS TD GT a ee 168. 8 25. 7 85. 8 57.3 
ST Sd cp nadudutbnwaanedidndineusseeet 168. 9 25. 8 86. 6 56. 5 
Di: sendicbell pessameablineeeueda 167. 1 25. 7 84. 6 56. 8 
A RES TOE LE LP LT: 164. 0 25. 6 81.5 56. 9 
ae Re SAA ARIES LOE EON OM He 165. 0 25. 4 82.7 56. 9 
RR RET EE Ee OTe ae 165. 2 25. 4 82.8 57. 0 

anal ih lh a ae etn ei ceinginineniiiel 165. 7 25. 6 82.7 57.4 

i nl a aE caine miuiilled icinimtied 166. 2 25. 5 83. 4 57.3 
LT ET SE IT LE 166. 7 25. 6 83. 8 57.3 
Dt 1nd sbinhimnanpeumiadibinemauaaiee 166. 9 25. 7 83. 9 57.3 
RR a A 168. 0 25. 7 85. 0 57.3 
RRR EFC TEE TI a oe 167. 9 25. 9 85. 0 57. 0 
I a onthe tht nistiamagndinnbebummbadiie 168. 7 25. 7 85. 8 57.3 
ETS Ei ES SED BEE yee 168. 0 25. 2 85. 3 57. 6 























1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
ection. 

2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 

* Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


























































































































FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
Cash payments during the fourth quarter exceeded receipts by nearly | billion dollars, in contrast 
with a substantial cash surplus for the same quarters of the two preceding years. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 16 
CASH RECEIPTS 
12 CASH PAYMENTS — 12 
- 8 
4 — 4 
te) ad ° 
1946 1948 1949 
+8 | +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
O Lam _ O | — 0 
PAYMENTS - 
-4 -4 
1946 1947 1948 1949 
CALENDAR: YEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 

















| 

Federal cash Federal cash Excess of re- 

Calendar years receipts from | payments to | ceipts (+) or 

the public ! the public! | payments (—) 

Calendar year total: 
DL CUiit doh dae ee eeatGihe ieieimesenaaane 41, 426 41, 372 +54 
a Nia aati Re tei a ta Seite aie le aia ks eee aca ee 44, 279 38, 584 +5, 695 
SN irs 06d ska ced ewdeetckedbatescchennaeadenen 44, 933 36, 954 +7, 979 
Quarterly total, not adjusted for seasonal: 

ee ed sac ebedenbededhcdewtadens 12, 632 12, 244 +388 
Exel ois hee ee ea ae Maas 9, 462 12, 008 — 2, 547 
2 Se Se ee eee 9, 702 8, 449 +1, 252 
ES te ceneennsneateacdgaeeauees 9, 630 8, 671 +959 
St Sd. dn ccantduserudeesctubankes 14, 345 9, 163 +5, 182 
NE ee os Cena ee de wwe s oa aueee 9, 847 10, 628 —781 
ESERIES SEEPS ps rae 10, 220 10, 257 —37 
PE ED cc oeaccenkwccdowecasedeeoes 9, 869 8, 536 +1, 331 
ee ines ctcevennsnadeeteneen tenses 15, 037 8, 637 +6, 400 
a ines as cis na, tte acid adilenn a alae 10, 238 9, 033 +1, 205 
i dil alta Se la ail ares ae ee 10, 085 8, 798 +1, 287 
Pe ic nts suksendeunstenenesesees 9, 573 10, 486 —913 








1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 


viously, they were reported as expenditures. 


Notre.— Detail will not necessarily add to totals because of rounding. 
Source: Treasury Department and Bureau of the Budget. 
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